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As known to all, financial activity plays a pivotal role in the modern economy. 
There are a few divergent opinions about the relationship between stock market and 
economic growth, although most of current economists agree on the proposition that 
the financial development promotes economic growth. The thesis adopts empirical 
analysis method to study the relationship between stock market and economic 
growth, viewed from consumption, investment, adjustment of industrial structure、
recombination of enterprise ect. Based on this, the author brings forward the relevant 
strategies to enhance and perfect stock market in China recently. 
Chapter one, the thesis introduces the current research on the relationship 
between stock market and economic growth inside and outside in the literature 
summary. Chapter two is the theory analysis that stock market affects economic 
growth. In this chapter, firstly is the analysis of the function stock market affects 
economic growth, then function mechanism of stock market acting on economic 
growth.  
Chapter three mainly utilizes Regression Analysis, Granger Causality Test in 
the empirical study on the relationship between stock market and economic growth. 
In this chapter, firstly checks up the wealth effect. then checks up the effect that 
stock market acting on the investment. Further is the examination on the relationship 
between stock market and disposition of resource, through the examination on effect 
stock market acting on adjustment of industrial structure and effect stock market 
acting on enterprise’s recombination. Finally is the empirical analysis on the 
relationship between development of stock market and economic growth. The results 
of empirical analysis show: stock market could stimulates consumption、promotes 
investment, but the effect that stock market acting on efficiency of resource’s 
disposition is faint. At the same time, the expansion of stock market’s scale could 
promote economic growth, but the increase of liquidity will hinder economic growth. 
Because the function coefficient of the stock market’s scale to the economic growth 













also find that there exists some problems in stock market, for example, some listed 
companies “encircle money” hardly; some investors speculate excessively. 
Finally, the author puts material policy advices to enhance the efficiency of 
stock market, such as making great efforts to develop and cultivate the stock market; 
improving the structure of investor and cultivating rational investment; standardizing 
the operation and improving the quality of listed company; making great efforts to 
standardize the operation of the intermediary agency. 
 
 
















第 1 章  绪 论 ..........................................................................................1 
1.1 选题的背景及意义 ..........................................................................................1 
1.2 相关文献综述 .................................................................................................2 
1.3 研究方法 ..........................................................................................................7 
1.4 创新之处 .........................................................................................................7 
第 2 章  股票市场促进经济增长的理论分析 ........................................8 
2.1 股票市场促进经济增长的功能分析 ..............................................................8 
2.2 股票市场促进经济增长的作用机制 ............................................................12 
第 3 章  我国股票市场与经济增长关系的实证分析 ..........................15 
3.1 股票市场与财富效应实证分析 ....................................................................15 
3.2 股票市场与投资支出关系的实证分析 ........................................................19 
3.3 股票市场与资源配置关系的实证分析 .......................................................22 
3.4 股票市场发展与经济增长关系的实证分析 ...............................................30 
3.5 对相关实证分析的小结 ................................................................................36 
第 4 章  发展和完善我国股票市场的政策建议 ..................................37 
4.1 大力发展和培育股票市场 ...........................................................................37 
4.2 改善投资者结构，培育理性投资者 ...........................................................37 
4.3 规范上市公司的运作并提高上市公司质量 ...............................................38 
































Chapter 1: Introduction ...................................................................... 1 
Section 1  Background and significance of selected topic..................................... 1 
Section 2  Literature summary............................................................................... 2 
Section 3  Method of research ................................................................................ 7 
Section 4  Innovation.............................................................................................. 7 
Chapter 2: Theory analysis on stock markets affecting economic 
growth ............................................................................. 8 
Section 1  Analysis of the function stock market affects economic growth .......... 8 
Section 2  Function mechanism of stock market acting on economic growth .....12 
Chapter 3:  Empirical analysis on the relationship between stock  
market and economic growth in China ......................... 15 
Section 1   Empirical analysis on the relationship between stock market and  
wealth effect....................................................................................... 15 
Section 2   Empirical analysis on the relationship between stock market and 
investment of enterprise..................................................................... 19 
Section 3   Empirical analysis on the relationship between stock market and  
disposition of resources...................................................................... 22 
Section 4   Empirical analysis on the relationship between development of 
stock market and economic growth ................................................ 30 
Section 5   A brief conclusion to the relevant positive analysis.......................... 36 
Chapter 4:  Policy advices of developing and improving stock  
          market in China ............................................................ 37 
Section 1   Making great efforts to develop and cultivate the stock market ....... 37 













investment ....................................................................................... 37 
Section 3   Standardizing the operation and improving the quality of listed 
company .......................................................................................... 38 
Section 4   Making great efforts to standardize the operation of the 
intermediary agency........................................................................ 39 
Appendix ........................................................................................ 40 
References ........................................................................................ 46 

























第 1 章  绪 论 
 1













































































第 1 章  绪 论 
 3









































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
